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March    1973 


Development  Administrator 
Boston  Redevelopment  Authority 
1  Ci  ty  Hal  1  Square 
Boston,  Massachusetts   02201 

Re:   Downtown  Waterfront  -  Faneuil  Hall  Reuse 
Apprai  sal 

Dear  Sir: 

In  accordance  with  the  provisions  of  the  contract  entered  into  by 
the  redevelopment  authority  of  the  City  of  Boston  and  the  undersigned 
firm  the  8th  day  of  July  1 963  (Contract  Register  No.  125)  and  as 
subsequently  amended  in  the  3rd  Notice  to  Proceed,  we  respectfully 
submit  this  reuse  appraisal  of  Parcels  C-2c,  C-2d,  and  C-2- 1 3-30 
in  the  Downtown  Waterfront  -  Faneuil  Hall  Project. 

In  summary,  it  is  apparent  that  rehabilitation  would  be  effective 
if  a  higher  income  stream  from  rentals  could  be  achieved.   Rentals 
could  still  be  lower  than  Berenson  Towers  on  the  V/aterfront  of 
$350-$500  per  month  and  be  competitive  provided  the  environment  is 
improved.   The  rent  schedule  provided  as  the  basis  for  the  rehab 
appraisal  is  not  likely  to  be  attractive  to  most  developer/ i nvestors 
of  residential  units.   Organizations  would  have  to  accept  lower  than 
normal  returns  on  investment  in  order  to  improve  on  the  rehab  values 
indicated  in  the  appraisal.   Beacon  Hill  rehabilitated  housing  has 
proved  feasible  at  a  central  location  because  of  the  higher  rental 
or  sales  values  which  are  available  due  to  the  prestige  of  the  loca- 
tion and  environment  which  have  been  created  over  time.   Baston's 
North  End  may  ultimately  achieve  similar  status  but  it  will  require 
the  imagination  and  investment  of  pioneers  willing  and  capable  of 
accepting  short-term  losses  or  sub-normal  returns  to  establish  a 
greater  and  more  desirable  identity. 

A  summary  of  fair  values  appears  in  the  table  following  for  each  of 
tie  subject  parcels. 


Offices  and  Affiliates:  Chicago,  Los  Angeles,  New  Orleans,  New  York, 
Washington  D.C,  Toronto,  Montreal,  Lausanne,  Pans,  London 
General  Offices:  One  Maritime  Plaza,  San  Francisco,  California  94UI 
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The  undersigned  firm  does  not  have  any  interest  (including  that  of 
real  estate  agent  or  broker),  direct  or  indirect,  present  or  pro- 
spective, of  any  kind  in  any  of  the  land  in  the  project  area,  or  in 
the  sale  or  disposition  thereof,  or  in  any  other  interest,  whether 
or  not  in  connection  with  saici  property,  which  would  conflict  in 
any  manner  or  degree  with  the  performance  of  the  services  and  the 
submission  of  an  impartial  report  and  has  not  employed  and  will  not 
employ,  in  connection  with  the  services  to  be  furnished,  any  person 
having  such  interest;  and  until  the  project  land  is  acquired  by  the 
Local  Public  Agency  or  excluded  from  its  project  or  projects  by 
resolution  of  its  governing  body,  the  appraiser  and  any  employees 
of  the  appraiser,  so  long  as  they  are  employed  by  the  appraiser, 
will  not  acquire  any  interest  in  the  project  area  and  will  not,  for 
their  own  account  or  for  others  in  the  Local  Public  Agency,  negotiate 
for  any  of  the  land  in  the  project  area,  perform  services  in  connec- 
tion with  said  land,  or  testify  voluntarily  as  a  witness  in  any 
proceeding  with  respect  to  such  land. 

Respectfully  submitted, 

LARRY  SMITH  £  COMPANY,  INC. 


SUMMARY  OF  FAIR  VALUES 

Fa 

r  Value 

Total 

Per  Sq. Ft. 

C-2c 

$18,900 

$2.30 

C-2d 

60,500 

1  .96 

Parcel 

C-2  -13 

1,960 

.94 

-14 

1  ,960 

1.45 

-15 

1,960 

1.51 

-16 

1  ,470 

1.14 

-17 

1  ,470 

1.13 

-18 

1  ,960 

1.52 

-19 

1  ,960 

1.89 

-20 

1  ,960 

1.46 

-21 

2,450 

1.86 

-22 

1  ,960 

1.46 

-23 

2,470 

1.87 

-24 

1  ,960 

1.63 

-25 

2,470 

1.34 

-26 

2,470 

1.34 

-27 

1,960 

1.06 

-28 

2,470 

1.62 

-29 

1  ,960 

1.38 

-30 

1  ,960 
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NTRODUCTION 


This  report  has  been  prepared  to  determine  the  rehabilitation 
reuse  feasibility  of  existing  structures  in  the  Downtown  Water- 
front -  Faneuil  Hall  Urban  Renewal  Area. 

In  analyzing  the  rehabilitation  feasibility  of  the  properties, 
certain  basic  assumptions  with  regard  to  the  project  and  the 
property  owners  are  considered.   Some  of  these  are  as  follows: 

1.  In  order  to  provide  a  suitable  environment  for 
rehabilitation,  it  is  necessary  that  all  build- 
ings in  the  area  be  brought  up  to  code  standards. 

2.  The  Urban  Renewal  Plan  for  the  project  will  be 
implemented  without  significant  alteration. 

3.  Reasonable  financing  alternatives  are  available 
to  parties  rehabilitating  individual  properties. 

Certain  parcels  may  not  be  feasible  for  rehabilitation  purposes, 
Therefore,  alternate  disposition  of  the  parcel  would  involve 
clearance  of  existing  structures  and  sale  as  a  cleared  parcel 
to  a  redeveloper.   A  fair  reuse  value  has  been  indicated  for 
parcels  requiring  such  treatment. 
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SECTION  I 
REHABILITATION  FEASIBILITY 


Feasibility  of  a  property  for  rehabilitation  purposes  is  based 
upon  the  cost  of  rehabilitation  versus  the  value  which  the  prop- 
erty would  have  in  a  rehabilitated  condition.   Determination  of 
the  "after"  value  is  based  upon  a  land  residual  analysis  of  the 
parcel  due  to  the  lack,  of  comparables  at  a  downtown  accompanying 
waterfront  location. 

The  purpose  of  the  accompanying  tables  is  to  estimate  the  resid- 
ual value  accruing  to  the  land  and  the  buildings  when  develop- 
ment costs  are  subtracted  from  capitalized  net  income  after  de- 
duction of  all  expenses.   The  paragraphs  below  explain  the  deri- 
vation of  the  residual  value  to  land  and  buildings  on  a  step-by- 
step  basis. 

1.  Land  and  Building  Area  -  given. 

2.  Development  Costs  -  equal  construction  costs  plus  20%. 
The  20%  addition  to  construction  costs  covers  items 
such  as  architectural  engineering,  legal,  and  other 
fees  necessary  in  planning  and  carrying  out  development. 
It  also  includes  taxes  and  insurance  during  construction. 
interest  on  construction  loan,  management  and  leasing 
during  construction,  financing  fees,  and  an  allowance 
for  contingencies. 

Construction  cost  figures  are  estimated  on  the  basis  of  detailed 
rehabilitation  cost  studies  prepared  by  the  Boston  Redevelopment 
Authority  for  each  of  the  properties. 

The  average  rent  per  unit  per  year  is  taken  from  estimated  rent 
schedules  prepared  by  the  BRA  -  Waterfront  project  staff  by  bed- 
room type  for  subsidized  and  conventionally  financed  construc- 
tion. 

A  5%   vacancy  allowance  has  been  deducted  from  the  gross  rental 
income  at  100%  occupancy. 

Operating  expenses  and  real  estate  taxes  have  been  deducted  from 
income  after  the  vacancy  allowance,  based  on  figures  obtained 
from  local  realtors  of  residential  properties. 
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Because  of  the  relatively  high  standards  of  construction  implicit 
in  the  rehabilitation  costs,  a  remaining  economic  life  of  kO   years 
has  been  used  for  purposes  of  estimating  depreciation.   This  would 
yield  a  depreciation  factor  of  2i%   per  year  against  development 
costs. 

The  net  income  available  for  capitalization  has  been  processed 
to  reflect  the  strength  of  the  location  and  standard  of  rehabili- 
tation which  is  somewhat  less  than  new  buildings  because  of  their 
increased  vulnerability  to  competition.   Because  of  the  type  of 
financing  utilized  a  variable  rate  of  capitalization  would  apply 
to  reflect  the  cost  of  amortizing  a  conventional  versus  a  subsi- 
dized mortgage  loan.   The  profit  motivation  of  the  types  of  firms 
engaged  in  rehabilitation  of  subsidized  versus  conventional  hous- 
ing also  usually  varies  significantly.   The  redevelopment  cost 
has  been  deducted  from  the  capitalized  value  to  leave  a  residual 
value  to  land  and  buildings  before  rehabilitation  representing 
the  total  developed  land  value  attributable  to  the  parcel. 

The  rehabilitation  feasibility  of  the  subject  parcels  taken  into 
account  that  the  units  are  basically  similar  in  character  and 
are  four  or  five  story  stone  row  houses.   The  bulk,  of  the  build- 
ings house  four  dwelling  units  with  several  containing  three  or 
five  dwel 1 i  ng  uni  ts . 

In  determining  rehabilitation  feasibility,  conservative  estimates 
of  operating  expenses  have  been  utilized  in  order  to  give  the 
maximum  opportunity  in  determining  feasibility  of  rehabilitation. 
Capitalization  has  also  been  at  a  minimal  rate  assuming  a  non- 
profit organization  would  be  most  interested  in  rehabilitation 
and  redevelopment  of  these  structures  for  moderate  income  fam- 
ilies.  For  assistance  in  the  disposition  process  and  where  a 
negative  rehab  valve  is  indicated,  the  value  of  the  land  in  a 
cleared  state  has  been  indicated  in  the  following  section. 
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REHABILITATION 

LAND  RESIDUAL  ANALYSIS 

(Assumes  Market  Rents) 

Typ 

ical  Structures 

3  Units* 

4  Uni  ts** 

5  Units*** 

Rehabilitation  Costs            $39,600 

$49,050 

$56,300 

Other  Development  Costs  (Est.)     8,000 

9,800 

11  ,260 

Total  Rehabilitation  Cost      $47,600 

$58,850 

$67,560 

Average  Monthly  Rental 

(Optimum)                      $275 

$275 

$275 

Gross  Rental  Income             $  9,900 

$13,200 

$16,500 

Income  after  Vacancy  Allow- 

ance (5%) 

10,300 

12,800 

Operating  Expenses  (35%) 

3,600 

4,500 

Real  Estate  Taxes  ( 15%) 

1,500 

1,900 

Net  Cash  Flow                  $  4,450 

$  5,950 

$  7,400 

Depreciation  @  2i%              $  1  ,190 

1  ,470 

1  ,690 

Net  Income                      3,260 

4,480 

5,710 

Capi  tal  ized  @  Qil                                     .  38,000 

53,000 

67,000 

Less:  Rehabilitation  Costs        47,600 

58,850 

67,560 

Residual  Value  (Negative)       (9,600) 

(5,850) 
BR  uni  ts  to 

(Breakeven) 
maximize  rent 

»    Applicable  to  Parcels  C-2-16,  17"  all  2 

**   Applicable  to  Parcels  C-2-13-15,  18-20, 

22,  23,  25, 

29,  30 

«»»   Applicable  to  Parcels  C-2-21,  24,  26,  28 
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REHABILITATION 

RESIDUAL  ANALYSIS 

(Assumes  Subs i di zed-Rents) 

Typ 

cal  Structures 

3  Units* 

4  Uni  ts- 

5  Uni  ts*** 

Rehabilitation  Costs          $39,600 

$49,050 

$56,300 

Other  Development  Costs  (Est.)    8,000 

9,800 

11,260 

Total  Rehabilitation  Cost    $47,600 

$58,850 

$67,560 

Average  Monthly  Rental  (Optimum)   $225 

$225 

$225 

Gross  Rental  Income            $8,100 

$10,800 

$13,500 

Income  after  Vacancy 
Al lowance  (5%) 

Operating  Expenses  (35%) 

Real  Estate  Taxes  (15%) 

10,300 
3,600 
1,500 

12,800 
4,500 
1,900 

Net  Cash  Flow                 $3,650 

$  5,200 

$6,400 

Depreciation  @  2\%                                    1  ,160 

1  ,470 

1  ,690 

Net  Income                     2,490 

3,730 

4,710 

Capi  tal ized  %   7%                                      36,000 

53,000 

67,000 

Less:   Rehabilitation  Costs     47,600 

58,850 

67,560 

Residual  Value  (Negative)     (11,600) 

-20 

(5,850) 
,  22,  23, 

25 

(Breakeven) 
29,  30 

»    Applicable  to  Parcels  C-2-16,17 

**   Applicable  to  Parcels  C-2- 13~ 15  ,  18 

***  Applicable  to  Parcels  C-2- 
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REHABILITATION 

RESIDUAL  ANALYSIS 

(Market  Rents) 


Rehabilitation  Costs 

Other  Development  Costs  (Est.) 

Total  Rehabilitation  Cost 
Number  of  Units  Permitted 
Average  Monthly  Rental 
Gross  Rental  Income 

Income  After  Vacancy  Allowance  (5%) 

Operating  Expenses  (35%) 
Real  Estate  Taxes  (15%) 

Net  Cash  Flow 

Depreciation  @  2?% 

Net  Income 

Capi  tal ized  @  8i% 

Less:   Rehabilitation  Costs 

Residual  Value  (Negative) 


Parcel 

Parcel 

1 

5arcel 

C-2-27 

C-2C 

C-2D 

$63,800 

$71 1,000 

$3 

,125,000 

12,760 

142,200 

625,000 

$76,560 

$853,200 

$3 

,750,000 

4 

36 

115 

$   275 

1) 

2) 

$13,200 

$144,000 

$ 

476,000 

$137,000 

$ 

450,000 

48,000 

158,000 

20,500 

67,500 

$  5,950 

$  69,000 

$ 

225,000 

1,900 

21  ,250 

78,000 

$  4,050 

$  48,750 

$ 

147,000 

67,500 

575,000 

1 

,730,000 

76,600 

853,200 

3 

,750,000 

$(9,100)  $(278,200)      $(2,020,000; 


7]      Rents   @   $250/mo.    for   24-1    BR;    $325/mo.    for    12-2   BR   plus   5,000    square 

feet   Commercial    @   $5.00/sq.ft.    per   year. 
2)      Rents   @   $250/mo.    x    80-1    BR;    $325/mo.    x   35"2   BR;    20,000    square   feet 

Commercial    @   $5.00/sq.ft.    per  year. 
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REHABILITATION 

RESIDUAL  ANALYSIS 

(Subsidized  Rents) 


Rehabilitation  Costs 

Other  Development  Costs  (Est.) 

Total  Rehabilitation  Cost 
Number  of  Units  Permitted 
Average  Monthly  Rental 
Gross  Rental  Income 


Parcel 
C-2-27 

$63,800 
12,760 

$76,560 

4 

$       225 

$10,800 


Parcel 
C-2C 


Parcel 
C-2D 


Income  After   Vacancy  Allowance    (5%)    $10,300 


Operating  Expenses  (35%) 
Real  Estate  Taxes  (15%) 

Net  Cash  Flow 

Depreciation  @  2i% 

Net  Income 

Capi  tal ized  @  6% 

Less:   Rehabilitation  Costs 

Residual  Value  (Negative) 


$711 ,000 

$3 

,125,000 

142,200 

625,000 

$853,200 

$3 

,750,000 

36 

115 

1) 

2) 

$  96,500 

$ 

327,000 

$  92,000 

$ 

310,000 

32,000 

108,000 

13,800 

46,500 

$  46,200 

$ 

155,500 

21  ,250 

78,000 

$  24,950 

S 

77,500 

420,000 

1 

,400,000 

853,000 

3 

,750,000 

3,600 
1,500 

$  5,200 

1  ,800 

$  3,400 

57,000 

76,600 

$(19,600)     $(433,000)    $(2,350,000) 


T)   Rents  @  $156/mo.  for  24-1  BR;  $l84/mo.  for  12-2  BR  plus  5,000  square 

feet  Commercial  @  $5.00/sq.ft.  per  year.- 
2)   Rents  @  $156/mo.  for  80-1  BR;  $l84/mo.  for  35"2  BR  plus  20,000  square 

feet  Commercial  @  $5.00/sq.ft.  per  year. 
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SECTION  I  I 
ALTERNATE  REUSE  VALUES 


In  accordance  with  appraisal  practice,  it  is  necessary  to  review 
the  value  of  the  parcels  under  the  assumption  that  they  would  be 
sold  as  cleared  land  if  rehabilitation  proves  negative.   For 
Parcels  C- 2- 1 3- 30  it  is  apparent  that  rehabilitation  is  not  feas- 
ible and  it  is  necessary  to  determine  the  fair  value  of  the  par- 
cels for  sale  as  cleared  land.   It  is  likely  that  the  housing 
developed  at  this  location  would  be  of  moderate  income  housing 
nature  and  consistent  with  the  new  construction  anticipated  in 
the  balance  of  Parcel  C-2.   Thus  comparable  sales  for  the  balance 
of  C-2  have  been  used  in  evaluating  the  fair  alternate  value  of 
Parcels  C-2- 1 3~30 .   It  is  assumed  that  the  parking  requirement 
of  one  space  per  unit  will  be  accommodated  on  the  lots  individ- 
ually or  collectively  in  an  open  lot  situation. 

Similar  consideration  has  been  given  to  Parcels  C~2c  and  C-2d 
with  the  exception  that  they  are  larger  parcels  and  offer  some- 
what greater  investment  attraction.   However,  these  parcels  are 
located  within  the  same  environment  and  thus  assume  generally 
similar  economic  value  to  a  prospective  developer.   Under  dis- 
position in  a  cleared  condition  it  is  assumed  that  parking  re- 
quirement of  one  space  per  unit  will  be  enforced,  presumably  in 
an  open  lot  situation.   The  comparable  sales  data  for  other  mod- 
erate income  properties  in  central  Boston  and  vicinity  take  into 
account  parking  in  an  open  area. 
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ALTERNATE  REUSE  VALUES 
CLEARED  PARCELS 


C-2C         C-2D 


Land  Area  (Sq.  Ft.) 

8,289 

30,860 

Base  Value/Uni  t 

$700 

$700 

Renewal  Process 

-15 

-15 

Architectural  and 

Design  Requirements     - 10         ~ 10 


Cumulative  Adjustment   -25         -25 

Value  per  Unit  $525         $525 

Dwelling  Units  Permitted      36  115 


Fair  Value  -  Total        $18,900      $60,500 
-  Per  Sq.  Ft.     $2.30        $1.96 
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ALTERNATE  REUSE  VALUE 
CLEARED  PARCELS 

S 

Parcels  C-2-13- 

30 

Base  Value  Per 

Uni 

t 

$700 

Adj  ustments 

Renewal  Process 

-15 

Archi  tectural 

& 

Des  i  gn 

Requi  rements 

-10 

Parcel  Character 

i  st  i  c 

-  5 

Cumulat  ive 

Adj 

ustment 

-30 

Value  Per  Unit 

$490 

P 

Units 
ermi  tted    Land  Area 
(Sq.Ft.) 

Fair  Va 

ue 

Total     Per  Sq.Ft. 

Parcel  C-2  -13 

4 

2,075 

$1  ,960 

.94 

-lit 

4 

1,3*9 

1  ,960 

.45 

-15 

4 

1  ,294 

1  ,960 

•  51 

-16 

3 

1,293 

1,470 

.14 

-17 

3 

1,302 

1,470 

.13 

-18 

4 

1  ,287 

1  ,960 

.52 

-19 

4 

1,035 

1  ,960 

.89 

-20 

4 

1,345 

1 ,960 

.46 

-21 

5 

1  ,320 

2,450 

.86 

-22 

4 

1  ,200 

1,960 

•  63 

-23 

4 

1  ,200 

1  ,960 

.63 

-24 

5 

1  ,320 

2,470 

•  87 

-25 

4 

1  ,630 

1,960 

.20 

-26 

5 

1,850 

2,470 

.34 

-27 

4 

1,850 

1  ,960 

.06 

-28 

5 

1  ,528 

2,470 

.62 

-29 

4 

1,424 

1  ,960 

.38 

-30 

4 

1  ,700 

1  ,960 

.15 
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PARCEL  DESCRIPTIONS 
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-  PROPERTY  PROFILE 

■ess:   126  Commercial  Street/Commercial  Block  Building 
Downtown  Waterf ront-Faneuil  Hall  Renewal  Project 

|r:   Boston  Redevelopment  Authority 

k  &  Parcel: 

ription:  Six  story  granite-faced  masonry  building  located  on  an  8,000 
sq.  ft.  site.  (The  sixth  story  consists  of  a  brick  addition 
on  the  roof. ) 

,1  Occupancy:   Light  Manufacturing  and  5  Stores 

ent  Occupancy:   Vacant 

osed  Occupancy:   35  Apartments  and  4  or  5  Stores 

mated  Rehab  Cost:   $853,200 

r  Items  of  Rehab: 

rior;L 

nstall  new  roof  at  fifth  and  sixth  floors  complete  with 

ppropriate  flashing  and  roof  drains.  $28,000 

nstall  new  skylight  at  sixth  floor  level,  both  on  the  roof  and 

ngled  sidewalls  of  penthouse  apartments.  40,000 

nstall  new  windows  and  doors;  new  storefronts  per  design  at  first 

loor.  67,000 

lint  granite  and  brick  masonry  walls.   Steam  clean  and  seal  12,000 


Demolition  (complete  interior  except  floors  and  party  walls  to 

emain).  14,000 

nstall  a  new  heating  system  throughout.  110,000 

nstall  a  new  electric  system  including  adequate  service,  switching 

etering,  etc.  for  35  apartment  units  and  4  or  5  stores, elevator, 

mergency  lights,  etc.  75,000 

nstall  one  new  combination  passenger  elevator.  35,000 

nstall  two   independent  means  of  egress  stairways  to  grade.  20,000 

nstall  a  new  plumbing  system  complete  for  35  units  and  5  stores. 

eparate  drain  and  vent  lines  shall  be  installed  for  sanitary  and 

torm  waste.  .  48,000 

nstall  new  soundproof  and  fire  resistant  partitions  between 

partment  units  and  stores.   Install  new  partitions  within  units 

nd  commercial  spaces.  52,000 

nstall  new  standing  trim,  doors,  closets,  wall  finish,  floor  finish, 

itchen  and  bathroom  particulars  and  ceiling  finish.  245,000 

$711,000 

Contractor's  overhead,  profit,  etc.   142,200 
(20$) 

$853,200 


C.   SITE  DEVELOPMENT  PROGRAM 


1.  SITE  DATA 

a„   Location:         126  Commercial  Street 
b.   Parcel  area:      Approximately  8,000  square  feet 
c   Building:  6  stories:  approximately  40,000 

square  feet  floor  space 

2.  PERMITTED  USES 

a.   Residential  with  commercial  on  ground  floor 

3.  PARCEL  CONTROLS 

/ 

a.  Maximum  permitted  height:   6  stories  (height  of 

existing  building) 

b.  Maximum  floor  area  ratio  permitted  is  6 

c.  Minimum  parking  spaces:     No  open  parking  permitted 

4.  COMMERCIAL  BLOCK  DESIGN  CONTROLS  BACKGROUND 

126-144  Commercial  Street  is  known  as  the  Commercial 
Block.   It  is  a  five-story  (with  later  one-story  brick 
addition) ,  seven  bay  granite  faced  brick  warehouse 
constructed  in  1856  from  designs  by  Gridley  James  Fox 
Bryant.   Originally  housing  various  ship  equipment 
suppliers,  the  Commercial  Block  is  an  extremely  important 
example  of  a  rapidly  disappearing  phase  of  American 
architecture,  that  is  known  as  French  second  empire  style 
Because  of  this  historic  significance,  any  rehabilitation 
of  this  building  must  be  carried  out  in  a  sensitive 
and  forthright  manner. 

5.  PERMITTED  USES 

Community-oriented  ground  floor  retail  commercial 
.uses  are  permitted.   It  is  recommended  that  no  single 
commercial  use  should  extend  continuously  for  more  than 
the  frontage  of  two  bays.   The  upper  floors  of  the 
building  will  be  used  for  housing. 


LARRY  SMITH  &  COMPANY,  INC. 
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a.   Signs  shall  be  considered  an  integral  part  of  the 
architec bure . — A  fxcuuewurk  must  be  established 


within  which  individual  sign  faces  can  be  inserted. 
For  each  individual  establishment,  signage  may  not 
•  exceed  (in  square  feet)  1.5  times  that  store's 
frontage,  and  must  be  below  the  granite  band 
above  the  first  floor.   The  only  allowable  signs 
projecting  at  right  angles  will  be  those  of  a 
symbolic  nature  (example:   a  fork  for  a  restaurant) . 

b.  All  exhaust  fans  must  be  vented  upward  to  the  roof.. 

c.  Servicing  of  all  kinds  will  take  place  from  either 
Commercial  or  Richmond  Streets.   Only  pedestrian 
access  is  encouraged  from  the  rear  alley,  which 
will  be  treated  by  the  BRA  as  a  landscaped  mall. 

7.  All  original  openings  must  be  preserved,  together  with 
masonry  and  ground  floor  granite  supports.   The  two  cast 
iron  substitutes  at  No.  134-136  Commercial  Street  must 
be  replaced  by  matching  granite. 

8.  All  brick  and  masonry  shall  be  cleaned  and  invisibly 
patched  where  necessary.   All  new  work  must  match  existing 
in  color,  size  and  bond. 

9.  Exterior  brick  and  masonry  shall  not  be  painted,  where 
already  painted,  paint  shall  be  removed. 

10.  All  windows  and  sashes  shall  be  repaired  or  replaced. 
With  the  exception  of  the  ground  floor,  all  windows  in 
a  building  must  be  uniform. 

11.  No  bright  metal  is  allowed  for  window  or  door  frames, 
gutters,  downspouts,  or  any  other  element. 

12.  All  fire  escapes  must  be  removed.   Exterior  balconies 
will  not  be  permitted.   No  metal  attachments  of  any  kind 
should  be  visible. 

13.  All  exterior  color  samples  must  be  submitted  to  the 
Authority  for  approval. 

14.  No  additions  to  the  building  will  be  allowed  beyond  the 
existing  property  lines.   This  includes  air  conditioning 
units  which  must  be  set  flush  with  the  wails  of  the  building. 


15.  Trash  compactors  and  washer-dryer  units  are  required  for 
building. 


16.   All  final  plans  must  be  stamped  by  a  registered  architect. 

: LARRY  SMITH  &  COMPANY,  INC. 
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January  5,  1973 

PROPERTY  PROFILE 

Address:    71-117  Commercial  Street 

Also  known  as  the  Mercantile  Wharf  Building 

Owner:     Boston  Redevelopment  Authority 

Block  &  Parcel: 

Description:    Five  story  granite  faced  masonry  building  located  on  a 
30,000  sq.  ft.  site  and  containing  approximately  150,000 
sq.  ft.  of  floor  space. 

Present  Occupancy:  Substantially  vacant  mercantile  warehouse. 

Proposed  Use:   Residential,  with  commercial  on  the  ground  floor. 

Estimated  Rehab  Cost:   $3,750,000 

Major  Items  of  Rehabilitation: 

1.  Restore  roof  line  to  original  configuration  with  appropriate  framing, 
flashing  and  slate  tile  covering.  Install  new  hip  and  common  roof 

dormer  windows.  $130,000 

2.  Remove  fire  escapes,  signs  and  awnings.  Repair  masonry  walls,  clean, 

point  and  seal  granite.  $180,000 

3.  Install  new  windows,  doors  and  new  storefronts  per  design.  $375,000 

4.  Install  new  gutters,  conductors  and  waste  piping  for  roof  drainage. 

$45,000 

5.  Demolition  (complete  interior  except  wood  plank  floors  and  party 

walls)  $45,000 

6.  Install  a  new  central  heating  and  cooling  plant  complete,  for  100 
residential  and  10  commercial  spaces.  $365,000 

7.  Install  a  new  electric  system  adequate  to  service  both  the  residential, 
commercial,  and  building  service  needs.  $240,000 

8.  Install  four  passenger  and  one  freight  elevators.  $250,000 

9.  Install  necessary  fireproof  egress  stairways.  $95,000 


10.  Install  a  new  plumbing  system  complete  for  100  units  and  10  stores  with 
separate  lines  for  storm  and  sanitary  waste.  $250,000 

11.  Install  new  soundproof  and  fire  resistant  partitions  at  all  floors  for 
residential  and  commercial  spaces.  $400,000 

12.  Install  interior  apartment  construction,  ceiling,  standing  trim,  closets, 
interior  finish,  etc.  $750,000 

Sub  Total         $3,125,000 
Contractor  overhead, 

profit  etc.  625,000 

Total      $3,750,000 

Special  Note: 

It  is  estimated  that  between  100  and  115  apartments  may  be  designed 
for  the  Mercantile  Wharf  Building  and  the  cost  of  rehabilitation, 
including  up  to  ten  commercial  spaces,  will  approximate  the  above 
figure.  Major  structural  repairs  to  the  roof,  end  wall  facing  Cross 
Street  and  the  installation  of  elevators  and  other  mechanical  systems 
were  considered  in  arriving  at  the  estimate. 

Restraints: 

1.  Restore  roof  line  to  original  configuration. 

2.  Roof  material  must  be  slate. 

3.  Conform  to  new  sign  controls. 

4.  Remove  all  fire  escapes. 

5.  Preserve  original  openings. 
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PROPERTY  PROFILE 


Address  i   72  Commercial  Street 

Disposition  Parcell   C-2-13 

Owner:   Boston  Redevelopment  Authority 

Description:   Four  Story  masonry  row  structure 

Legal  Occupancy:   Loft-Warehouse 

Present  occupancy:   Vacant 

Proposed  occupancy:     4  Units 

Estimated  Rehabilitation  Cost:   $57,145.00 

Major  Items  of  Rehabilitation  Estimated  Cost 

Exterior : 

1.  New  roof  covering,  gutters,  downspouts. 

2.  Masonry  repair,  new  front  entrance  wall. 

3.  New  windows. 
Interior: 

1.  Demolition. 

2.  New  partition  framing. 

3.  New  stairs  and  stair  enclosure. 

4.  New  mechanical  systems,  plumbing,  wiring,  heating. 

5.  New  kitchens  and  bathrooms. 

6.  Plastering,  wall  finish,  paint,  paper. 

7.  New  standing  trim,  cabinets,  appliances. 

Sub  Total 

Overhead  &  Profit  (20%) 

Total 


$ 

800 

.00 

2 

000 

.00 

1 

400 

.00 

1, 

100 

.00 

2, 

800 

.00 

7, 

000 

.00 

14, 

500 

.00 

5, 

500 

.00 

4, 

92  5 

.00 

7, 

600 

.00 

$47, 

62  5 

.00 

9, 

520 

00 

$57, 
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PROPERTY  PROFILE 

Address?   74-76  Commercial  Street 
Disposition  Parcel?   C-2-14 
Owner:   Boston  Redevelopment  Authority 
Description:   Four  Story  masonry  row  structure 
Legal  Occupancy:   Loft  Building 
Present  Occupancy:   Vacant 
Proposed  occupancys     4  Units 
Estimated  Rehabilitation  Costs   $56,390.00 

Major  Items  of  Rehabilitation  Estimated  Cost 

Exterior: 

1.   New  roof  covering,  gutters,  downspouts.  .    $    750.00 

.2.   Masonry  repair,  new  front  entrance  wall.  1,400.00 

3.   New  windows.  '         ]_  440. 00 

Interior: 

1.  .Demolition. 

2.  New  partition  framing. 

3.  New  stairs  and  stair  enclosure. 

4.  New  mechanical  systems,  plumbing,  wiring,  heating. 

5.  New  kitchens  and  bathrooms. 

6.  Plastering,  wall  finish,  paint,  paper. 

7.  New  standing  trim,  cabinets,  appliances. 

Sub  Total 

Overhead  &  profit  (20%) 

Total 


800 

.00 

2, 

,800 

.00 

7, 

,000 

.00 

14, 

,500 

.00 

3, 

-500, 

.00 

5, 

300, 

,00 

9, 

500. 

,00 

$46, 

990. 

,00 

9, 

400. 

00 

$56, 

390. 
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PROPERTY  PROFILE 

/ 

Address:   78-80  Commercial  Street 

i 
Disposition  Parcel:   C-2-15  \ 

Owner:   Boston  Redevelopment  Authority 

Description:  4%   Story  masonry  row  structure 

Legal  Occupancy:   Loft  Building 

present  Occupancy:   Vacant 

Proposed  Occupancy;     4  Units 

Estimated  Rehabilitation  Cost;   $56,825.00 

Major  Items  of  Rehabilitation  Estimated  Cost 

Exterior: 

1.  New  roof  covering,  gutters,  downspouts.  $   800.00 

2.  Masonry  repair,  new  front  entrance  wall.  1, 600.00 

3.  New  windows.  1,400.00 
Interior: 

1.  Demolition.  1,000.00 

2.  New  partition  framing. 

3.  New  stairs  and  stair  enclosure. 

4.  New  mechanical  systems,  plumbing,  wiring,  heating, 

5.  New  kitchens  and  bathrooms. 

6.  Plastering,  wall  finish,  paint,  paper. 

7.  New  standing  trim,  cabinets,  appliances. 

Sub  Total 

Overhead  &  profit  (20%) 

Total 


2, 

,800 

.00 

7, 

,000 

.00 

14, 

,  500 

.00 

•   3, 

500, 

.00 

5, 

,100, 

.00 

9, 

650, 

.00 

$47, 

350, 

.00 

9, 

475, 

.00 

$56, 
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PROPERTY  PROFILE 

Address;   82  Commercial  Street 

Disposition  Parcel;   C-2-16 

Owner:   Boston  Redevelopment  Authority  ' 

Description;   3  Story  masonry  row  structure 

Legal  Occupancy?   Storage  &  Manufacturing 

Present  Occupancy;   Vacant 

Proposed  Occupancy;     3  Units 

Estimated  Rehabilitation  Cost;   $47,600.00 

Major  Items  of  Rehabilitation  Estimated  Cost 

Exterior; 

1.  New  roof  covering,  gutters,  downspouts.  $    600.00 

2.  Masonry  repair,  new  front  entrance  wall.  1, 700.00 

3.  New  windows.  1, 200.00 
Interior ; 

1.  Demolition.  800.00 

2.  New  partition  framing.  2, 500.00 

3.  New  stairs  and  stair  enclosure.  6, 100.00 

4.  New  mechanical  systems,  plumbing,  wiring,  heating.  12, 300.00 

5.  New  kitchens  and  bathrooms.  2, 800.00 

6.  Plastering,  wall  finish,  paint,  paper.  4, 200.00 

7.  New  standing  trim,  cabinets,  appliances.  7,400.00 

Sub  Total         $39,600.00 

Overhead  &  profit  (20%)           8,000.00 

Total         $47,600.00 
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PROPERTY  PROFILE 

Address j   86  Commercial  Street 

Disposition  Parcels   C-2-17 

Owner;   Boston  Redevelopment  Authority 

Description:   3  Story  masonry  row  structure 

Legal  occupancy:   Storage 

Present  Occupancy:   Vacant 

proposed  Occupancy j     3  Units 

Estimated  Rehabilitation  Cost:   $47,500.00 

Major  Items  of  Rehabilitation  Estimated  Cost 

Exterior: 

1.  New  roof  covering,  gutters,  downspouts. 

2.  Masonry  repair,  new  front  entrance  wall. 

3 .  New  windows . 
Interior : 

1.  .Demolition.  ,:(>"  :-!'! 

2.  New  partition  framing. 

3.  New  stairs  and  stair  enclosure. 

4.  New  mechanical  systems,  plumbing,  wiring,  heating. 

5.  New  kitchens  and  bathrooms. 

6.  Plastering,  wall  finish,  paint,  paper. 

7.  New  standing  trim,  cabinets,  appliances. 

Sub  Total 

Overhead  &  Profit  (20%) 

Total 


$ 

600, 

,00 

1, 

,700, 

,00 

1, 

,200, 

,00 

2, 

500, 

,00 
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100; 
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.00 

4, 

2  00. 
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PROPERTY  PROFILE  ; 

Address  -  90-92  Commercial  Street 

i 
Disposition  Parcel;   C-2-18  i. 

Owner:   Boston  Redevelopment  Authority 

Description:  Ah   Story  masonry  row  structure 

Legal  Occupancy:   Warehouse 

present  Occupancy:   Vacant 

Proposed  Occupancy;     4  Units 

Estimated  Rehabilitation  Costt   $56,700.00 

Major  Items  of  Rehabilitation  Estimated  Cost 

Exterior: 

1.  New  roof  covering,  gutters,  downspouts.  $  1,000.00 

2.  Masonry  repair,  new  front  entrance  wall.  1, 600.00 

3 .  New  windows .  ■  .  1,400.00 
Interior : 

1.  Demolition.  800.00 

2.  New  partition  framing.       '  2, 800.00 

3.  New  stairs  and  stair  enclosure.  7, 000.00 

4.  New  mechanical  systems,  plumbing,  wiring,  heating.  14, 500 .00 

5.  New  kitchens  and  bathrooms.  \   3, 500.00 

6.  Plastering,  wall  finish,  paint,  paper.  5, 100.00 

7.  New  standing  trim,  cabinets,  appliances.  9,  550.00 

Sub  Total         $47,250.00 

Overhead  &  Profit  (20%)  • 9,450.00 

Total         $56,700.00 
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PROPERTY  PROFILE 

Address t      94  Commercial  Street 

Disposition  Parcels   C-2-19 

Owner:   Boston  Redevelopment  Authority 

Descriptions   4  Story  masonry  row  structure 

Legal  Occupancy;   Commercial 

present  Occupancy:   vacant 

Proposed  Occupancy?    4  Units 

Estimated  Rehabilitation  Costg   $58,850.00 

Major  Items  of  Rehabilitation  Estimated  Cost 

Exterior: 

1.  New  roof  covering,  gutters,  downspouts. 

2.  Masonry  repair,  new  front  entrance  wall. 

3.  New  windows. 
Interior : 

1.  Demolition.  1,100.00 

2.  New  partition  framing. 

3.  New  stairs  and  stair  enclosure. 

4.  New  mechanical  systems,  plumbing,  wiring,  heating. 

5.  New  kitchens  and  bathrooms. 

6.  Plastering,  wall  finish,  paint,  paper. 

7.  New  standing  trim,  cabinets,  appliances. 

Sub  Total 

Overhead  &  profit  (20%) 

Total 


3, 

000, 

.00 

7, 

200. 

,00 

14, 

500, 

,00 

3, 

700, 

.00 

5, 

500. 

.00 

9, 

850, 

.00 

$49, 

050, 

.00 

9, 

800, 

.00 

$58, 

850, 

.00 
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PROPERTY  PROFILE 


Address:   98  Commercial  Street 

Disposition  Parcels   C-2-20 

Owner:   Boston  Redevelopment  Authority 

Description:   4  Story  masonry  row  structure 

Legal  occupancy:   Commercial 

Present  Occupancy:   Vacant 

proposed  Occupancy;     4  Units 

Estimated  Rehabilitation  Costs   $58,650.00 

Major  Items  of  Rehabilitation 

Exterior : 

1.  New  roof  covering,  gutters,  downspouts. 

2.  Masonry  repair,  new  front  entrance  wall. 

3.  New  windows . 
Interior : 

1.  .Demolition. 

2.  New  partition  framing. 

3.  New  stairs  and  stair  enclosure. 

4.  New  mechanical  systems,  plumbing,  wiring,  heating. 

5.  New  kitchens  and  bathrooms. 

6.  plastering,  wall  finish,  paint,  paper. 

7.  New  standing  trim,  cabinets,  appliances. 

Sub  Total 

Overhead  &  profit  (20%) 

Total 


Estimated  Cost 


$  1,200.00 


1,500.00 


1,500.00 


1,100.00 


3,000.00 


7,200.00 


14,300.00 


3,700.00 


5,500.00 


9,850.00 


$48,850.00 


9,800.00 


$58,650.00 
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PROPERTY  PROFILE 

Address:   102-104  Commercial  Street 

Disposition  Parcels   C-2-21  j 

Owner:   Boston  Redevelopment  Authority 

Description:   5  Story  masonry  row  structure 

Legal  Occupancy:   Mercantile 

Present  Occupancy:   Vacant 

proposed  Occupancyi     5  Units 

Estimated  Rehabilitation  Cost;   $66,450.00 

Major  Items  of  Rehabilitation  Estimated  Cost 

Exterior : 

1.  New  roof  covering,  gutters,  downspouts .  $  1, 100.00 

2.  Masonry  repair,  new  front  entrance  wall.  1, 600.00 

3 .  New  windows .  _  1, 600 .00 
Interior: 

1.  Demolition. 

2.  New  partition  framing. 

3.  New  stairs  and  stair  enclosure. 

4.  New  mechanical  systems,  plumbing,  wiring,  heating. 

5.  New  kitchens  and  bathrooms. 

6.  Plastering,  wall  finish,  paint,  paper. 

7.  New  standing  trim,  cabinets,  appliances. 

Sub  Total 

Overhead  &  Profit  (20%) 

Total 


1, 

,100.00 

3, 

,250.00 

7, 

,450.00 

16, 

,100.00 

•4, 

500.00 

6, 

450.00 

12, 

000.00 

$55, 

,150.00 

11, 

300.00 

$66, 

450.00 
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PROPERTY  PROFILE 

Address:   106-108  Commercial  Street 

Disposition  parcel;   C-2-22 

Owner;   Boston  Redevelopment  Authority  • 

Description:  4%   Story  masonry  row  structure 

Legal  Occupancy:    Store  &  Loft 

Present  Occupancy:   Vacant 

proposed  Occupancy;     4  Units 

Estimated  Rehabilitation  Costg   $56,350.00 

Major  Items  of  Rehabilitation  Estimated  Cost 

Exterior: 

1.  New  roof  covering,  gutters,  downspouts. 

2.  Masonry  repair,  new  front  entrance  wall. 

3.  New  windows . 
Interior: 

1.  Demolition.  80°-°° 

2.  New  partition  framing.  2,  800.00 

t 

3.  New  stairs  and  stair  enclosure.  7, 000.00 

4.  New  mechanical  systems,  plumbing,  wiring,  heating.  14, 500.00 

5.  New  kitchens  and  bathrooms.  3, 500.00 

6.  Plastering,  wall  finish,  paint,  paper.  5, 100.00 

7.  New  standing  trim,  cabinets,  appliances.  9, 400.00 

Sub  Total         $46,950.00 

Overhead  &  profit  (20%)  9,400.00 

Total         $56,350.00 
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PROPERTY  PROFILE 


Address;   110-112  Commercial  Street 

Disposition  Parcels   C-2-23 

Owner:   Boston  Redevelopment  Authority 

Description:  4h   Story  masonry  row  structure 

Legal  Occupancy:   Store  &  Loft 

Present  Occupancy:   Vacant 

Proposed  Occupancy!     4  units 

Estimated  Rehabilitation  Costj   $58,300.00 

Major  Items  of  Rehabilitation 

Exterior;  •  ■ 

1.  New  roof  covering,  gutters,  downspouts. 

2.  Masonry  repair,  new  front  entrance  wall. 

3.  New  windows. 
Interior ; 

1.  .Demolition. 

2.  New  partition  framing. 

3.  New  stairs  and  stair  enclosure. 

4.  New  mechanical  systems,  plumbing,  wiring,  heating . 

5.  New  kitchens  and  bathrooms. 

6.  Plastering,  wall  finish,  paint,  paper. 

7.  New  standing  trim,  cabinets,  appliances. 

Sub  Total 

Overhead  &  Profit  (20%) 

Total 


Estimated  Cost 


$         800, 

,00 

1,500, 

.00 

1,400, 

=  00 

1,100.00 


3, 

000. 

,00 

7, 

100, 

,00 

14, 

500, 

,00 

3, 

500, 

,00 

5, 

900, 

.00 

9, 

800, 

.00 

$48, 

600, 

.00 

9, 

700 

.00 

$58, 

,300 
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PROPERTY  PROFILE 

Address:   146-148  Commercial  Street 

Disposition  Parcel:   C-2-24  :, 

Owner:   Boston  Redevelopment  Authority 

Description:   5  Story  masonry  row  structure 

Legal  Occupancy:   Store  &  Storage 

Present  Occupancy:   Vacant 

Proposed  Occupancy:     5  Units 

Estimated  Rehabilitation  Costs   $66,900.00 

Major  Items  of  Rehabilitation  Estimated  Cost 

Exterior: 

1.  New  roof  covering,  gutters,  downspouts.  $  1, 100 .00 

2.  Masonry  repair,  new  front  entrance  wall.  1, 600.00 

3 .  New  windows .  ,  1, 600.00 
Interior: 

1.  Demolition. 

2.  New  partition  framing. 

3.  New  stairs  and  stair  enclosure. 

4.  New  mechanical  systems,  plumbing,  wiring,  heating. 

5.  New  kitchens  and  bathrooms. 

6.  Plastering,  wall  finish,  paint,  paper. 

7.  New  standing  trim,  cabinets,  appliances. 

Sub  Total 

Overhead  &  Profit  (20%) 

Total 


1, 

,000, 

.00 

3, 

,300, 

.00 

7, 

,400, 

.00 

16, 

100, 

.00 

•  4, 

600, 

.00 

6, 

600, 

.00 

12, 

000, 

.00 

$55, 

300, 

.00 

11, 

600, 
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$66, 
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PROPERTY  PROFILE 

Address:   150-152  Commercial  Street 

Disposition  Parcels   C-2-25 

Owner:   Boston  Redevelopment  Authority 

Description:   4  Story  masonry  row  structure 

Legal  Occupancy:   Mercantile 

Present  Occupancy:   Vacant 

Proposed  occupancy:     4  Units 

Estimated  Rehabilitation  Cost:   $57,850.00 

Major  Items  of  Rehabilitation  Estimated  Cost 

Exterior: 

1.  New  roof  covering,  gutters,  downspouts.  $  1,000.00 

2.  Masonry  repair,  new  front  entrance  wall.  1, 400 . 00 

3.  New  windows.  1,400.00 
Interior : 

1.  Demolition.  1,100.00 

2.  New  partition  framing. 

3.  New  stairs  and  stair  enclosure. 

4.  New  mechanical  systems,  plumbing,  wiring,  heating. 

5.  New  kitchens  and  bathrooms. 

6.  Plastering,  wall  finish,  paint,  paper. 

7.  New  standing  trim,  cabinets,  appliances. 

Sub  Total 

Overhead  &  profit  (20%) 

Total 


3, 

000, 

.00 

7, 

000, 

,00 

14, 

.500, 

.00 

3, 

500, 

.00 

5, 

700, 

.00 

9, 

650, 

.00 

$48, 

250, 

.00 

9, 

600, 

.00 

$57, 

850, 
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PROPERTY  PROFILE 

„ . — .   ,_ 

Address;   154-156  Commercial  Street 

Disposition  Parcel;   c-2-26 

Owner:   Boston  Redevelopment  Authority  ' 

Description:   5  Story  masonry  row  structure 

Legal  occupancy:   Warehouse 

Present  Occupancy:   Vacant 

proposed  Occupancy;     5  Units 

Estimated  Rehabilitation  Costs   $67#56G.,00 

Major  Items  of  Rehabilitation   ■  Estimated  Cost 

Exterior:  ■  • 

1.  New  roof  covering,  gutters,  downspouts.  •   $  1, 100.00 

2.  Masonry  repair,  new  front  entrance  wall.  1, 600.00 

3.  New  windows.  1, 600.00 
Interior: 

1.  .Demolition.  1,150.00 

2.  New  partition  framing. 

3.  New  stairs  and  stair  enclosure. 

4.  New  mechanical  systems,  plumbing,  wiring,  heating. 

5.  New  kitchens  and  bathrooms. 

6.  Plastering,  wall  finish,  paint,  paper. 

7.  New  standing  trim,  cabinets,  appliances. 

Sub  Total 

Overhead  &  Profit  (20%) 

Total 


3, 

300. 

,00 

7, 
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200. 
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6, 
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$56, 

300, 
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11, 
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.00 

$67 , 

560 
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PROPERTY  PROFILE 
Address:  158-160  Commercial  Street 
Disposition  Parcel:  C-2-27 
Owner:  Boston  Redevelopment  Authority 

Description:  4%  Story  masonry  row  structure  (Fire  damaged  12/28/72) 
Legal  Occupancy:  Mercantile  &  Manufacturing 
Present  Occupancy:  Vacant 
Proposed  Occupancy:  4  Units 
Estimated  Rehabilitation  Cost:  $76,560 

Major  Items  of  Rehabilitation  Estimated  Cost 

Exterior: 

1.  Fire  repair;  roof,  floors,  stairs,  walls, 

cleanout.  $  10,650.00 

2.  New  roof  installation.  6,000.00 

3.  Masonry  repair,  new  front  entrance  wall.  1,300.00 

4.  New  windows.  1,400.00 
Interior: 

1.  Demolition.  900.00 

2.  New  partition  framing.  3,000.00 

3.  New  stairs  and  stair  enclosure.  7,000.00 

4.  New  mechanical  systems,  plumbing,  wiring, 

heating.  14,500.00 

5.  New  kitchens  and  bathrooms.  3,500.00 

6.  Plastering,  wall  finish,  paint,  paper.  5,850.00 

7.  New  standing  trim,  cabinets,  appliances.  9,700.00 

Sub  Total      $  63,800.00 

Overhead  &  Profit  (20%)      $  12,760.00 

Total      $  76,560.00 
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PROPERTY  PROFILE 

Address;   162-164  Commercial  Street 

Disposition  Parcel:   c-2-28 

Owner:   Boston  Redevelopment  Authority 

Description:   5  Story  masonry  row  structure 

Legal  occupancy:   Manufacturing 

Present  Occupancy:   Vacant 

Proposed  Occupancys     5  Units 

Estimated  Rehabilitation  Cost§   $67,380.00 

Major  Items  of  Rehabilitation  Estimated  Cost 

Exterior: 

1.  New  roof  covering,  gutters,  downspouts. 

2.  Masonry  repair,  new  front  entrance  wall. 

3.  New  windows. 
Interior: 

1.  Demolition. 

2.  New  partition  framing. 

3.  New  stairs  and  stair  enclosure. 

4.  New  mechanical  systems,  plumbing,  wiring,  heating. 

5.  New  kitchens  and  bathrooms. 

6.  plastering,  wall  finish,  paint,  paper. 

7.  New  standing  trim,  cabinets,  appliances. 

Sub  Total 

Overhead  &  Profit  (20%) 

Total 
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PROPERTY  PROFILE 

Address:   166-168  Commercial  Street  • 

Disposition  Parcel:   C-2-29 

Owner:   Boston  Redevelopment  Authority 

Description:  4%   Story  masonry  row  structure 

Legal  Occupancy:   Storage 

Present  Occupancy:   Vacant 

Proposed  occupancy?     4  Units 

Estimated  Rehabilitation  Costs   $57,000.00 

Major  Items  of  Rehabilitation   •  •  .   Estimated  Cost 

Exterior: 

1.  New  roof  covering,  gutters,  downspouts.  .   $  1,000.00 

2.  Masonry  repair,  new  front  entrance  wall.  1, 300.00 

3.  New  windows.  '  .       1,400.00 
Interior : 

1.  .Demolition.  700.00 

2.  New  partition  framing. 

3.  New  stairs  and  stair  enclosure. 

4.  New  mechanical  systems,  plumbing,  wiring,  heating. 

5.  New  kitchens  and  bathrooms. 

6.  Plastering,  wall  finish,  paint,  paper. 

7.  New  standing  trim,  cabinets,  appliances. 

Sub  Total 

Overhead  &  Profit  (20%) 

Total 


2, 

900, 
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.00 

14, 

500, 
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3, 
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.00 

5, 

600, 
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9, 
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.00 
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$57, 
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PROPERTY  PROFILE 
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Address:   170-172  Commercial  Street 

i 

Disposition  Parcel:   C-2-30  \, 

Owner:   Boston  Redevelopment  Authority 

Description:  4h   Story  masonry  row  structure 

Legal  Occupancy:   Mercantile 

Present  Occupancy:   Vacant 

Proposed  Occupancy:     4  units 

Estimated  Rehabilitation  Cost:   $56,200.00 

Major  Items  of  Rehabilitation  Estimated  Cost 

Exterior: 

1.  New  roof  covering,  gutters,  downspouts.  $  1,000.00 

2.  Masonry  repair,  new  front  entrance  wall.  1, 300.00 

3.  New  windows.  1,400.00 
Interior: 

1.  Demolition.  700.00 

2.  New  partition  framing.  3,000.00 

3.  New  stairs  and  stair  enclosure.  6, 800.00 

4.  New  mechanical  systems,  plumbing,  wiring,  heating.  14, 500.00 

5.  New  kitchens  and  bathrooms.  •  3, 500.00 

6.  Plastering,  wall  finish,  paint,  paper.  5,400.00 

7.  New  standing  trim,  cabinets,  appliances.  9, 300.00 

Sub  Total        $46,900.00 

Overhead  &  Profit  (20%)           9,300.00 

Total         $56,200.00 
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MODERATE  INCOME  HOUSING  SALES 


In  order  to  determine  the  fair  values  of  sites  in  redevelopment 
project  areas  for  moderate  income  housing  land  sales  for  similar 
developments  have  been  examined.   The  Federal  Housing  Administra- 
tion has  provided  special  financing  for  these  developments  under 
Section  221(d)(3)  of  the  National  Housing  Act.   The  purpose  of 
providing  this  type  of  financing  to  developers  is  to  encourage  the 
development  of  housing  for  families  not  able  to  afford  adequate 
housing  at  normal  market  rents.   The  developer  utilizing  such  fin- 
ancing is  limited  to  a  fixed  rate  of  return. 

Since  rent  levels  are    restricted  to  lower  than  market  levels,  the 
land  cost  to  a  developer  is  a  significant  factor  in  undertaking  such 
a  project.   The  table  at  the  end  of  this  section  indicates  land 
transactions  where  Section  221(d)(3)  housing  has  been  developed. 
This  table  has  been  separated  on  the  basis  of  whether  the  transac- 
tion involved  the  local  Redevelopment  Authority  or  was  an  open- 
market  transection  at  a  site  selected  by  the  developer. 

Property  Sale  by  Redevelopment  Authority 

All  of  the  sales  with  the  exception  of  number  3  took  place  in  the 
Washington  Park  Urban  Renewal  Project.   Sale  number  3  took  place  in 
the  South  End  Urban  Renewal  Project  in  the  area  known  as  Castle 
Square.   The  data  in  Table    summarize  the  pertinent  facts  regard- 
ing the  sale  by  the  Redevelopment  Authority  for  Section  221(d)(3) 
housing.   Of  the  six  sales,  the  developers  have  had  projects  which 
ranne  in  size  from  12  to  500  units.   The  prices  paid  per  square  foot 
of  land  area  acquired  ranged  between  $.05  and  $.10  per  square  foot. 
When  a  price  per  dwelling  unit  is  calculated  against  the  land  sale 
price,  the  sales  ranged  between  $100  and  $200  per  unit  with  the  ex- 
ception of  sale  number  2.    Sale  number  2  was  developed  with  only  12 
units  at  a  land  cost  of  $380  per  dwelling  unit.   The  developer  on 
sale  number  2  is  considerably  smaller  than  the  other  five  developments. 

Open-Market  Property  Sale 

In  the  table  the  second  group  of  FHA  approved  Section  221  (d)  (3)  hous- 
ing developments  involve  land  transactions  where  developers  were  able 
to  develop  the  site  for  moderate  income  housing  without  the  restric- 
tions imposed  by  development  under  an  urban  renewal  plan.   Sale  A 
is  an  exception  to  this  statement  in  that  the  developer  purchased  a 
property  within  the  Washington  Park  Urban  Renewal  Project  without 
dealing  with  the  Redevelopment  Authority.   Some  adjustment  of  the 
price  must  be  taken  into  account  because  the  developer  must  conform 
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to  the  renewal  plan.   Unit  costs  for  the  recent  transactions  range 
from  a  low  of  $600  to  over  $1,200  per  unit.   The  balance  of  the 
sales  took  place  in  1962  for  1962  costs  per  dwelling  unit  of  from 
$^10  to  $700.   It  would  appear  that  since  1962,  due  to  increased 
exposure  of  developers  to  the  Section  221(d)(3)  program  and  the 
demand  for  increased  amounts  of  moderate  income  housing  in  the 
Boston  area,  that  land  prices  which  developers  are  willing  to  pay 
in  order  to  participate  in  the  program  have  increased. 

In  order  to  determine  the  utility  of  the  221(d)(3)  property  trans- 
actions for  moderate  income  housing  in  reuse  appraising,  the  Re- 
newal Projects  Administration  guidelines  have  been  reviewed.   It  is 
understood  that  the  fair  value  of  property  for  moderate  income 
housing  purposes  "is  the  maximum  price  that  would  be  paid  for  the 
property  by  a  well-informed,  prudently  acting  buyer  who  is  motivated 
solely  by  the  objective  of  meeting  housing  needs  of  moderate  income 
families  or  individuals  rather  than  by  profit  or  gain,  and  who  is 
not  controlled  or  directed  or  influenced  in  his  decisions  by  persons 
or  firms  seeking  to  derive  profit  or  gain  from  the  undertaking."- 

It  is  further  stated  in  the  Renewal  Projects  Administration  guide- 
lines that  "the  objective  of  the  evaluation  analysis  is  to  estimate 
the  price  of  the  project  site  or  property  that  would  be  equally  as 
attractive  to  the  assumed  kind  of  buyer  as  purchasing  any  other 
property  for  the  same  purpose."   Furthermore,  "the  appraiser  will 
compare  these  properties  with  the  project  property  from  the  viewpoint 
of  a  buyer  motivated  solely  by  the  objective  of  meeting  the  housing 
needs  of  families  or  individuals  of  moderate  income  without  profit 
or  gain  for  himself."* 

It  is  assumed  that  the  property  transactions  listed  as  open-market 
sales  in  Table    could  be  considered  "substitute"  properties  for 
a  developer  of  moderate  income  housing  in  an  urban  renewal  project. 
It  is  understood  that  the  "maximum  price"  that  the  buyer  would  pay 
for  a  site  in  the  urban  renewal  project  would  be  the  same  as  the 
lowest  price  at  which  he  would  be  able  to  buy  an  equally  satisfactory 
substitute  property  for  the  same  purposes.   The  property  sales  made 
by  Redevelopment  Authorities,  therefore,  are  also  logical  alternatives 
for  moderate  income  housing  development. 

The  differences  in  per  dwelling  unit  prices  paid  for  urban  renewal 
properties  obtained  in  the  open  market  would  seem  to  suggest  that 
other  factors  besides  land  price  are  significant  in  a  developer's 
decision  in  selecting  a  suitable  site.   Since  sales  are  taking  place 
both  in  urban  renewal  projects  and  outside  of  the  project  areas  at 
the  same  time,  it  would  appear  that  some  developers  find  that  the 
restrictions  imposed  by  developing  under  an  urban  renewal  plan  and 
other  aspects  of  the  urban  renewal  process  are  more  costly  than  the 
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purchasing  of  land  without  urban  renewal  restrictions  which  is 
often  priced  several  times  higher.   The  added  cost  of  developing 
an  urban  renewal  property  may  be  the  result  of  lost  time,  in- 
creased construction  cost  because  of  design  review,  the  need  for 
larger  development  staffs  and  other  administrative  problems. 

Therefore,  based  upon  recent  open-market  transactions,  land  costs 
on  a  per  dwelling  unit  basis  have  ranged  between  $600  and  $1,200. 
Most  of  the  transactions  including  the  most  recent  sale  suggest 
that  $700  per  dwelling  unit  would  be  a  suitable  "base  value"  for 
221(d)(3)  or  comparable  moderate  income  housing  in  the  Boston 
area.   Certain  factors  are  necessary  to  reduce  this  price  relative 
to  the  urban  renewal  project  property  because  of  l)  the  urban  re- 
newal process,  2)  the  costs  of  developing  these  sites  which  would 
be  reflected  in  the  individual  parcel's  characteristics,  3)  the 
cost  of  operating  and  maintaining  the  developed  property  which 
would  be  a  reflection  of  the  types  of  persons  typically  occupying 
moderate  income  housing,  4)  the  degree  to  which  developed  property 
would  serve  the  needs  and  desires  of  the  moderate  income  occupants 
which  would  be  a  reflection  of  the  location  of  the  property  rela- 
tive to  transportation,  employment,  public  facilities,  etc.,  and 
5)  the  specific  reuse  controls  with  which  the  developer  must  contend. 

The  above  adjustments  would  reflect  the  consideration  of  the  differ- 
ences in  the  parcel  to  be  appraised  and  the  typical  standards  of 
development  for  similar  properties  under  optimum  conditions.   After 
adjustment  of  the  "base  values"  it  would  be  expected  that  the  result- 
ing values  would  be  comparable  to  transactions  which  have  taken  place 
in  urban  renewal  projects  for  moderate  income  housing. 
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